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tisation of silver by Germany in 1872, followed
by the cessation of the coinage of silver for legal
tender by France in 1874. This has thrown an
ever-increasing amount of the output of silver,
which itself has increased largely, upon the market,
while the output of gold has greatly diminished.
Now, too, it is becoming uncertain whether the
United States will continue to coin unlimited
quantities of silver, which necessarily reduces its
price still lower. In short, it is impossible to
say to what price silver will not fall if so-called
natural causes are left to work their will. Such
continuous depreciation will eventually have the
effect of limiting the quantity mined ; but since
there is little likelihood of any cheaper gold supply,
there will always be a danger in this direction.
The monometallists also ought to state how it is
that silver has only fallen so greatly since its de-
monetisation by Germany, if the fall is not largely
due to that cause. India was very heavily indebted
before 1874, yet the exchange value of the rupee
was maintained. Why should not Germany re-
monetise silver ? And if Germany, why should not
we remonetise silver by an international agreement
with reference to dollars and half-dollars ? An
international silver and gold coinage would be a
great convenience, though, as already stated, no
international agreement can by any possibility make
gold and silver bullion sell at a lower or higher
scale with reference to each other than their relative
cost of production justified. Yet, why should not a
full dollar and half dollar, equal to two rupees and
a rupee, as Mr. Seyd proposed, be made current